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〈要旨〉
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（借方）報酬費用 ５０ （貸方）資本（ESO） ５０
第２年と第３年については，以下のようになるであろう。
（借方）報酬費用 １００ （貸方）資本（ESO） １００
他方，後者の勘定体系では，第１年について，発行企業の勘定記入は，以下のようになるであろ
う。
（借方）報酬費用 ５０ （貸方）負債（ESO） ２５０
前払報酬 ２００
第２年と第３年については，以下のようになるであろう。９）
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(A) S                200      (D)+(N)  · 
(N) jk01¸Q           600      =(A)+(B)+(C)+(N)     
(B) tuky        8,000                           8,800 
(C) ¹ìÝ                    0 
 -%&'(")º»;      
 
(A) ky©(÷3í         60        (D) ·=(A)+(B)+(C) 
(B) ¢£k        6,000         tukv4 ESO/CDO 
(C) ÞoÝ                0         Ô_Ckv	·	" 
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Barth, Mary E., Leslie D. Hodder, and Stephen R. Stubben［２０１３］“Financial Reporting for Employee Stock Options : Li-
abilities or Equity?”Review of Accounting Studies,１８（３）, pp.６４２―６８２.
Black, Fischer and Myron Scholes［１９７３］“The Pricing of Options and Corporate Liabilities,” Journal of Political Economy,
８１（３）, pp.６３７―６５４.
Eisenhardt, Kathleen M.［１９８９］“Agency Theory : An Assessment and Review,” Academy of Management Review,１４（７）,
pp.５７―７４.
Eurostat［２００４］“Employee Stock Options,” Paper for the Advisory Expert Group on National Accounts by the Eurostat.
Financial Accounting Standards Board（FASB）［２００７］Preliminary Views : Financial Instruments with Characteristics of
Equity, Financial Accounting Series no.１５５０―１００.
Heron, Randall A. and Erik Lie［２００７］“Does Backdating Explain the Stock Price Pattern around Executive Stock Option
Grants,” Journal of Financial Economics,８３（２）, pp.２７１―２９５.
Hull, John［２０１４］Options, Futures, and Other Derivatives,９th ed., Pearson Education Inc., New Jersey.（ジョン・ハル
著・三菱 UFJモルガン・スタンレー証券市場商品本部訳『フィナンシャルエンジニアリング―デリバティブ取
引とリスク管理の総体系』第９版，金融財政事情研究会，２０１６年。）
Koogler, Paul R., Katherine S. Moffeit, and Paula Schmitz［１９９４］“Are Executive Stock Option Grants a Cost to the Firm?”
Journal of Corporate Accounting and Finance,５（４）, pp.５５３―５６１.
Lie, Erik［２００５］“On the Timing of CEO Stock Option Awards,” Management Science,５１（５）, pp.８０２―８１２.
Ohlson, James A. and Stephen H. Penman［２００５］Debt vs. Equity : Accounting for Claims Contingent on Firms’ Common
Stock Performance with Particular Attention to Employee Compensation Options, Center for Excellence in Accounting
and Security Analysis, White Paper No.１.
Ohlson, James A. and Stephen H. Penman［２００７］“Accounting for Employee Stock Options and Other Contingent Equity
Claims : Taking a Shareholder’s View,” Journal of Applied Corporate Finance,１９（２）, pp.１０５–１１１.
Paton, William A. and A. C. Littleton［１９４０］An Introduction to Corporate Accounting Standards, American Accounting
Association.
Rosenfield, Paul and Mitchell Jaiven［１９９０］“Reporting on Employment Stock Compensation Plans : Case Not Closed,”
Journal of Accountancy,１７０（６）, pp.７３―７８.
Sakuma, Itsuo［２０１５］“Will the Concept of Goodwill Go Well with National Accounting?”Eurona,１―２０１５.
Sanders, WM. Gerard, and Donald C. Hambrick［２００７］“Swinging for the Fences : The Effects of CEO Stock Options on
Company Risk Taking and Performance,” Academy of Management Journal,５０（５）, pp.１０５５―１０７８.
Stiglitz, Joseph E．［２００４］The Roaring Nineties : Why We’re Paying the Price for the Greediest Decade in History, Penguin
Books.
Wowak, Adam, Machael J. Mannor and Kaitlin D. Wowak［２０１５］“Throwing Caution to the Wind : The Effect of CEO
Stock Option Pay on the Incidence of Product Safety Problems,” Stragic Management Journal,３６（７）, pp.１０８２―１０９２.




















Who pays for employee stock options?
Itsuo Sakuma
Abstract
The concept of “employee stock options（ESOs）” was newly introduced into national accounting in
the 2008 version of the SNA, as an element of compensation of employees, where paragraphs were
devoted to the treatment of ESOs including their definition, related terminology, time of recording
as well as option-theoretical valuation methods. Roughly speaking, ESOs were recognised in the
SNA accounts in line with business accounting standards and practices. However, some questions
remain to be answered. One of the questions may be about “Who pays for employee stock options?”
As a matter of fact, the employers can provide their employees with ESOs practically without incur-
ring any cost at all. In other words, “stock dilution” caused by the issuance of ESOs is not well ac-
counted for in the current SNA. As a multi-agent accounting system, national accounting is better
situated for accounting for ESOs than business accounting, which is just a single-agent accounting
system. The author claims that ESOs are better understood as a means of redistribution of wealth
among stock holders of the issuing company.
国民経済計算における雇用者ストックオプションの取り扱いをめぐって
19
